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capital would have been redeemed in little more than thirty-ſix 
years and a half, In this caſe, a ſaving would have been made of 
45. 6d. per cent, or 40, 500l. fer au. for the. firſt, thirty-ſix years and 
a half, a ſaving of i, ioo, ooo. in the thirty-ſeventh year, and alſo 
a ſaving of the whole of the long annuity, or 58,500. per ann. for 
the remaining twentysſix year? anda half after that period. Hence 
2 evident that the low intereſt at which money is raiſed, af. 
ds a vba nh bargain's being advantageous to the bor: 
rower ; for the public creditor may receive a higher intereſt, ahd 
yet the nation be enabled to diſeharge its debt at leſs annual ex 
nce, and in a much ſhorter time than if it lefſens that intereſt by 
inereaſing the capital. In the laſt loan this was particularly the 
caſe, and it might eaſily be proved that the nation loſt above a 
million 4 borrowing in the three per cents rather than in the foe 
per cents, ſuppoſing even that the former will be all paid at twenty 
cent under par, or rather that a capital of 26,100,000/. will be 
{charged for leſs than twenty millions in money; a ſuppoſition 
highly improbable, ſhould the country ever recover its credit and 
be able to redeem the debt at all. 


| NOTE B. (Page 39.) 

'THE average uce of the old taxes for nine years, precedin 
the e os laſt war, was 8,144,304. ; in the year fs 
the war, their produce ſunk to 6,933,9281. This deficiency in the 
revenue, ——— from the increaſe of ſmuggling, but prin- 
cipally from the reduction of the public expenditure; for as moſt 
of the articles conſumed in war are charged with heavy duties to 
government, it is obvious that the greater the profuſion of the 
public —_ the greater muſt be the produce of the public re- 
venue. In the prefent war, which exceeds all that ever preceded 
it in the enormity of its expence, the revenue muſt of courſe be 
increaſed in a higher degree than in _ other war, and conſe- 
_ whenever it terminates, the deficiency muſt be ſo much 

e more alarming. During the American war, the extraordinary 
annual expenditure amounted, on an average, to about ſixteen 
millions; in the preſent war it amounts, on the moſt moderate 
computation, to twenty-five millions. On the termination of the 
one, the revenue became deficient one million and a quarter, in the 
produce of the old taxes; and I think it may be fairly expected 
that onthe termination of the other, the whole deficiency will fall 
very little ſhort of two millions; for the expences are not only 
greater, but the taxes have been ſo much increaſed ſince the Ame- 
rican war, that were the expences equal in both, it is probable 
that the effect produced on the revenue, in this fingle circum- 
ſtance, would be very nearly in the proportion abovementioned. 
It might alſo be obſerved, that every additional tax is a freſh en- 
couragement to ſmuggling, and therefore that it is to be appre- 
hended that the public revenue will be injured by thoſe illicit prac- 
tices in a much higher degree than ever. But I feel no pleaſure in 
anticipating evil; I am only ſorry that there is not virtue enough 
FINIS. 


C4) 

capital would have been redeemed in little more than thirty-ſix 
years and a half, In this caſe, a ſaving would have been made of 
45. 6d. per cent, or 40, 500l. fer au. for the. firſt, thirty-ſix years and 
a half, a ſaving of i, ioo, ooo. in the thirty-ſeventh year, and alſo 
a ſaving of the whole of the long annuity, or 58,500. per ann. for 
the remaining twentysſix year? anda half after that period. Hence 
2 evident that the low intereſt at which money is raiſed, af. 
ds a vba nh bargain's being advantageous to the bor: 
rower ; for the public creditor may receive a higher intereſt, ahd 
yet the nation be enabled to diſeharge its debt at leſs annual ex 
nce, and in a much ſhorter time than if it lefſens that intereſt by 
inereaſing the capital. In the laſt loan this was particularly the 
caſe, and it might eaſily be proved that the nation loſt above a 
million 4 borrowing in the three per cents rather than in the foe 
per cents, ſuppoſing even that the former will be all paid at twenty 
cent under par, or rather that a capital of 26,100,000/. will be 
{charged for leſs than twenty millions in money; a ſuppoſition 
highly improbable, ſhould the country ever recover its credit and 
be able to redeem the debt at all. 


| NOTE B. (Page 39.) 

'THE average uce of the old taxes for nine years, precedin 
the e os laſt war, was 8,144,304. ; in the year fs 
the war, their produce ſunk to 6,933,9281. This deficiency in the 
revenue, ——— from the increaſe of ſmuggling, but prin- 
cipally from the reduction of the public expenditure; for as moſt 
of the articles conſumed in war are charged with heavy duties to 
government, it is obvious that the greater the profuſion of the 
public —_ the greater muſt be the produce of the public re- 
venue. In the prefent war, which exceeds all that ever preceded 
it in the enormity of its expence, the revenue muſt of courſe be 
increaſed in a higher degree than in _ other war, and conſe- 
_ whenever it terminates, the deficiency muſt be ſo much 

e more alarming. During the American war, the extraordinary 
annual expenditure amounted, on an average, to about ſixteen 
millions; in the preſent war it amounts, on the moſt moderate 
computation, to twenty-five millions. On the termination of the 
one, the revenue became deficient one million and a quarter, in the 
produce of the old taxes; and I think it may be fairly expected 
that onthe termination of the other, the whole deficiency will fall 
very little ſhort of two millions; for the expences are not only 
greater, but the taxes have been ſo much increaſed ſince the Ame- 
rican war, that were the expences equal in both, it is probable 
that the effect produced on the revenue, in this fingle circum- 
ſtance, would be very nearly in the proportion abovementioned. 
It might alſo be obſerved, that every additional tax is a freſh en- 
couragement to ſmuggling, and therefore that it is to be appre- 
hended that the public revenue will be injured by thoſe illicit prac- 
tices in a much higher degree than ever. But I feel no pleaſure in 
anticipating evil; I am only ſorry that there is not virtue enough 
FINIS. 


ADDITIONAL FACTS, /; } 


ADDRESSED TO THE 


SERIOUS ATTENTION 


OF THE 


PEOPLE OF GREAT BRITAIN, 


RESPECTING THE 
EXPENCES OF THE WAR, 


AND THE. 


STATE or TR NATIONAL DEBT. 


— — 


Quando wircer dall” impeto, e da Þ ira 

Si laſcia la ragien, ne fi defende ; 

E chel cieco furor fi inanxi tira ; 

Se ben dipei fi piange, e ft ſeſpira 

Non & per queſie, che Þ error d emende, Arto05sTo. 


— — a 


By WILLIAM MORGAN, F. K. S. 


Tn 


—.— MMM AS 


FOURTH EDITION. 


LONDON: 


PRINTED FOR J. DEBRETT, .YPICCADILLY; r. CADELL, JUN. 
AND W, DAVIES, (SUCCESSORS TO T. CADELL) STRAND. 


1796. 


INTRODUCTION. 


* 


IN publiſhing my late tract on the expences 
of the war, and the ſtate of the finances, 
I had no other wiſh than to engage the atten- 
tion of this country to the dangers with which 
it is threatened by the preſent ſyſtem of pro- 
fuſion, in the public expenditure; and it 
affords me ſincere pleaſure to think that my 
efforts have not been altogether in vain. The 
ſtatements which have been given in that 
tract of the enormous magnitude of the na- 
tional debt, and of the accelerating progreſs 
with which it is increaſing, ſeem to have 
made ſome impreſſion on the public; and if, 
in the remoteſt degree, they ſhould prove to 
be the humble means of awakening an effec- 
tual oppoſition to the preſent war, my pur- 
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poſe will have been obtained. I was ſenſible, 
when I firſt engaged in this work, that no 
fairneſs or impartiality in my accounts would 
be ſufficient to ſecure to them either the ap- 
probation or the aſſent of the miniſtry. On 
this ſubject, however, I have always felt very 
little anxiety ; and I am now induced to give 
the following, in addition to my former ſtate- 
ments, not with the idle hope of convincing 
miniſters that the preſent ſyſtem of profuſion 
is wrong, but with the more rational hope of 
convincing the public that my accounts of it, 
ſo far from being exaggerated, have hitherto 
been much too favourable. 1 feel no inclina- 
tion to enter into controverſy, much leſs to 
Notice the pamphlets which have been written 
againſt my former tract. Whether the au- 
thors of them are to be conſidered | as the or- 
gans, or the adyocates of the Treaſury, 1s of 
little conſequence, The facts they attempt to 
deny are more and more confirmed by the 
melancholy experience of every day, and I 
am only ſurpriſed that Miniſters, in the pre- 
ſent ruinous ſtate of yur, finances, when 
knowledge and inquiry muſt be ſo injurious 
to their intereſts, ſhould chuſe to provoke dil- 


cuſſion, In circumſtances where filence and 
3 1 obſcurity 


1 


obſcurity would have been their beſt friends, 

the flippant eloquence either of their adhe- 
rents or themſelves, appears to be very unſea- 
ſonably employed ; and it is hardly poſſible to 
imagine a greater abſurdity, than that of 
hoping to ſupply a deficiency of argument 
on an arithmetical ſubject, which admits only 
of plain facts and computations, by ridiculous 
attempts at oratory and declamation. 
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ADDITIONAL FACTS, 
&c. &c. 


SECTION I. 


On the Comparative Expences of the preſent 
and the preceding Wars, 


. * 8 


I has been objected to my former ſtate- 
ments, that the comparative view which 
they gave of the expenditure of the laſt three 
years was oppoſed to the expenditure of two 
years in which we were only engaged in a 
conteſt with our American colonies, when the 


exertions are ſaid to have been altogether tri- 
fling, and to have borne no proportion to thoſe 
mighty efforts which have diſtinguiſhed the 
preſent above all the wars that have ever pre- 
ceded it. Without diſputing this exaggerated 
repreſentation, I ſhall only obſerve, = the 
expences, which the woeful experience of 
late years has made to appear as trifling, were 
con- 


(8:3 
confidered at the time in which they were 
incurred as the moſt enormous ever ſuſtained 
by this country ; and that there is not a doubt, 
it in comparing the American with the ſeven 
_ war, the expenditure in the former had 

n ſtated to begin with the year 1778, but 
that the miniſterial advocates of that day 
would have exclaimed againſt the injuſtice of 
fuch accounts. The objection, therefore, to 
the period at which the compariſon is made 
to commence in my ſtatements 1s totally 
groundleſs ; but were it admitted to the ut- 
moſt extent, it would not invalidate the 
truth of my aſſertion; for if the firſt three, 
or any number of ſucceſſive years in the pre- 
ſent war, be compared with the ſame num- 
ber of ſucceſſive years in the American or any 
other war, it will be found that throughout 
every period our expences in this war have 
greatly ſurpaſſed the moſt enormous extrava- 

nce of all former times. 

In order to remove every difficulty on this 
ſubject, I ſhall give the account both on the 
ſuppoſition of the laſt war's having begun 
in the year 1776, and alſo on the miniſterial 
fuppoſition of its not having begun till the 
year 1778; for the reſults upon either hypo- 
theſis only differ in the degree by which the 


preſent profuſion is to be diſtinguiſhed. It 
muſt, however, be obſeryed, that as the ex- 


tence of the preceding years proves it to 

be impoſſible at the commencement to eſti- 

mate the whole expence of a campaign, a 
; | i 


1 
will be neceſſary in the following account 
to confine it to the firſt three years of the 
war, leaving the preſent year till the growing 
expenditure of it ſhall have attained its 
maximum. I had indeed included this year in 
my former ſtatements, but it was, as I then 
_ obſerved,* on the ſuppoſition that againſt all 
probability, the expences would not exceed 
the proviſions which have been made for 
them; and the additional millions lately 
raiſed not only prove my ſuſpicion to have 
been well-founded, but that x 6 molt liberal 
grants at the beginning of a ſeſſion are no ſe- 
curity againſt further 2 to Parlia- 
ment for new ſums, which in any year of 
former wars would of themſelves Ly been 


deemed an alarming addition to the public 
debts, | 2 . 


fFacts, p. 6. 
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In forming theſe ſtatements, I have fol- 
lowed the method adopted by Mr. Grey, in 
his maſterly and unanſwerable ſpeech to the 
Houſe of Commons on the 1oth of March 
laſt, and it appears from them that the ex- 
pences of the firſt three years of the preſent 
war are more than double thoſe of the ſame 
term in the American war, and very nearly 
one half greater than even thoſe of the firſt 
three years of the American and French war. 
But the moſt remarkable circumſtance attend- 
ing this unprecedented expenditure is the 

at proportion of it which has been incur- 
red without the previous conſent of Parlia- 
ment, In the year 1782 a committee was 
appointed, of which I believe the preſent 
Chancellor of the Exchequer was one, to 
examine the public accounts of the kingdom, 
and in the report of that committee it 1s ob- 
ſerved, „that the enormous amount of the 
«« extraordinarics incurred without the con- 
* ſent of Parliament is an abuſe of the moſt 
*« alarming nature, enabling Miniſters to de- 
* 'ceive the nation, by keeping back the 
great expences of the war, and concraling 
thereby the extent of its engagements. 
When this report was delivered, the extraor- 
dinaries in three ycars had amounted to ele- 
ven millions and a half, and in five years to 
twenty- ſix millions ncarly an expenditure 
moſt enormouſly extravagant, and well de- 
ſerving the cenſure pronounced againſt it. 
But in ſpite of that cenſure, and even under 

an 


(13 ) 
an adminiſtration compoſed of ſome of thoſe 
very perſons who formed the committee, the 
extraordinaries of the preſent war, exceeding 
all the profuſion of former times, have 
amounted, in three years only, to more than 
thirty-one millions !/* In whatever manner, 
therefore, the compariſon be made, whether 
from the eſtimates, or from the extraordina- 
ries, whether during the firſt three years of the 
American, or during the firſt three years of 
the Freneh and American war, the truth of 
my former aſſertion is equally confirmed, 
„that the expence of the preſent is unpa- 
** ralleled even among the moſt extrava- 


* Some idea may be formed of the rapid progreſs of this 
evil, from the following compariſon of the extraordinaries of 
the army: 


In King William's war, which laſted nine years, £- 
they amounted to - - 1,200,000 
In Queen Aun's war, which laſted eleven years, 
they amounted to - - 2,000,000 
In George the Second's firſt war, which laſted 
nine years, they amounted to - 3, $90,009 
In the firſt three years of the war of 1755 they 
amounted to - - - 2,434,393 
In the firſt three years of the American war 
they amounted to - . 5,215,990 
In the whole 35 years — 14,3 50,883 
In three years of the preſent war they have 
amounted to - - - 14,509,314 


A ſum exceeding their amount during 35 years of former 
wars, by 150,000/. Nay, from the 15th of November to 
the 31ſt of December laſt, a period of about fix weeks, they 
amounted to 1,101,000/. which almoſt equals their whole 
amount during zine years of King William's war. 
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ce gant wars that ever deſolated this coun- 


«cc t 
The principal juſtification of the preſent 
enormous expenditure is founded on the ſtu- 
pendous magnitude of our exertions in this 
war, which are repreſented ſo far to ſurpaſs 
thoſe of any former war, as to lead us even to 
admire the frugality of Miniſters in having 
been able to increaſe our force in a proportion 
ſo much greater than our expences. Without 
entering into an examination of the effefs of 
our exertions, particularly in the laſt campaign, 
I ſhall beg leave, in order to prove what little 
ſupport theſe aſſertions derive from fact, to 
tranſcribe a min/terial ſtatement of the naval 
and military force employed during the ſame 


periods in this and the former war. 
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It appears from theſe ſtatements that, al- 
though the war eſtabliſhment during the laſt 
three years has been proved to exceed in ex- 
pence the ſame eſtabliſhment during the firſt 
three years of the French and American war, 
by more than twenty millions, only nine 
{hips of the line, and on the whole num- 
ber of every deſcription, only three ſhips 
have been annually employed in the one caſe 
more than in the other ; but that in the army, 
on the contrary, the number of men employed, 
ſo far from exceeding, appear to have been 
annually about 7000 fewer in the preſent than 
they were in the former war. The enormity 
of our expenditure, therefore, does not pro- 
ceed from any ſuperiority in our exertions, and 
is even aggravated by the very ſtatements which 
are intended to juſtify it. 

In regard tothe importance of our conqueſts, 
have only to obſerve, that the ſettlements of 


our Allies, for whom we were ſaid originally 


to engage in the war, can hardly be reckoned 
in that number; and as to any other conqueſts 
they certainly afford a very inadequate com- 
penſation for the loſs of blood and treaſure by 
which they have been acquired, admitting 
even that a country, whoſe poſſeſfions are al- 
ready much too extenſive for its decreaſing 
population, could derive any real advantage 


from an addition to its foreign territories. If 


however, we boaſt of our conqueſts, it be- 
hoves us alſo to look on the other ſide of the 
account, and in this caſe I am afraid we ſhall 

1 have 


„ 

have but little cauſe for triumph. When w 
behold our enemies, excluſive of Nice and 
Savoy and ſome of the fineſt provinces of 
the German Empire, in the full poſſeſſion of 
the Netherlands and Holland, by which we 
are excluded from every port, from Embden to 
_ Bilbea, we can derive but little conſolation 
from regarding our new poſſeſſions on the 

ther ſide of the globe ; or d. the reflection 

of having expended above one hundred millions 

in acquiring them. 
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SECTION II. 


On the Debt mcurred by the War, and on the 


preſent Amount of the National Debt. 


TY ſtating the amount of the unfunded debt 
4 in my former account “ at ſixteen millions, 
I did it on the ſuppoſition that the war would 
end with the Bay 4 campaign, and that the 
probable expences, which could not imme- 
diately ceaſe, would be more than equal to fo 
much of that debt as had been incurred pre- 
vious to hoſtilities. But further information 
has proved this ſtatement to have been under- 
rated, The navy debt, inſtead of five millions, 
at which it was then taken, appears to have 
been increaſed by the war, on the 31ſt of De- 


cember laſt, to the following amount. 


| L. 
Whole debt on the 31ſt of December, 1799 10, 788,984 
Sums received from grants of 1796, and applied to | 


the ſervice of the year 179 1, 540,7 58 
Vote of credit for 1795 | . . 171,373 
12,507,115 


Deduct the debt on the 31ſt of December, 1792 2,745,997 


— —— 
t 


Increaſe of the navy debt - 9,761,124 


— ——  — 


* Facts, p. 8. 
The 


„ 
The more accurate amount, therefore, of 
the unfunded debt incurred by this war, will 


— * 2 — "I 7 - - — 
—ͤ—4—ꝙ ———— — — _— 
=> ws = - 


be, | i 
- C. ol 
Navy debt on the 41ſt of December, 1795 9,761,124 1 
Ordnance debt — . 18 210,194 [ 
Increaſe of Exchequer bills — : | $00,000 
Expected increaſe of the Navy debt above the eſti- 
mates in 1796, and faid to be provided for in the | 
two laſt loans - - - 4,000,000* 
Allow for expences which cannot immediately ceaſe 
with the war, the very moderate ſum of 5, 500, ooo 
| Whole increaſe 19,971,318 
| From theſe ſtatements it appears that the 
debt incurred by the preſent war, including 
ſeventy-cight millions which have been 
funded F cannot be leſs than ninety-eight mil- 
| lions ; ſuppoſing, againſt all probability, that 
- the Emperor's loan will not be ultimately paid 
. by this country, and that ſufficient proviſion 


has been made in the two budgets of the pre- 
ſent ſeſſion for the whole expenditure of the 
year, 


in this caſe will be ſufficient to pay half the extraordinary ex- 
c penditure during the preſent year. : 
h + This ſum is allowed in a mirifter:a! pamphlet, and is moſt 
prohably much beiow the truth, 


$ Facts, p. 7. , 
D which 


F The preſent Miniſtry claim to themſelves 

8 much credit from having provided for the ex- 4 

3 traordinaries of every preceding year in the 21388 

5 ſupplies of the follow ing year, ſo as to pre- 1188 

£ vent that accumulation of the unfunded debt, 88 

od ; 1 

4 * Of this ſum there were 2,822,339/. expended on the 5th I 1. 

of April laſt. It is not probable, therefore, that the proviſion 1 

| 
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which had grown to ſuch an enormous mag- 
nitude in the American war. But the expen- 
diture of the laſt three years, and the ſecond 
loan in the preſent year, are not only in direct 
oppoſition to any claims of this kind, but 
prove that there never was a time in which 
they could have been urged with leſs propriety. 
So great has been the difference between the 
ſupplies and the real expenditure, that it 1s 
impoſſible, from the mere knowledge of the 
one, to form the moſt diſtant idea of the other. 
In every department the arrears are enormous 
beyond all precedent. In the navy particu- 
larly (which has often been ſelected as the 
moſt ſtriking object of miſmanagement in 
former adminiſtrations) the evil has acquired 
its greateſt force. At the end of the third 

ear of the French and American war, the 
unfunded debt in that department amounted 
to the ſum of 10,372,628/. At the end of 
the third year of the preſent war it amounted to 
12,507,115/.---Or, if a deduction be made 
of the debt which exiſted at the commence- 
ment of each of thoſe wars, the accumulation 
in the former will appear to have been | . 
6, 369, 05 5 J. while in the latter it has ſwelled 
to 9,761, 1241. It is with very little reaſon, 
therefore, that the advantage of going to 
market 7h ready money, rather than with 
promiſſory notes at a conſiderable diſcount, is 
pointed out as one of the good conſequences 
of preventing the floating debt from accumu- 
lating in an irregular manner.---Whenever this 
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hypotheſis ſhall be carried into effect, I have 
no doubt but that its truth will be fully eſta- 
bliſhed by experience. So little regard, how- 
ever, has been paid to it for the laſt three 
ears, and fo 5 has the contrary practice 
purſued of going to market wirf ,; ready 
money, that the floating debt has endangered 
commercial credit by its magnitude, and ren- 
dered a new loan neceſſary to prevent worſe 
conſequences. 
If it could be proved that neither exchequer 
bills at a diſcount of five and a half per cent. 
navy bills at a diſcount of ſix per cent. nor 


bills dated at Hamburgh and drawn in London, 


came within the deſcription of 22 
notes, it might perhaps be allowed that the 
expences of the war had been diſcharged as 
ſoon as they were incurred; but as this is 
known to be impoſſible, and my buſineſs is 
only with Facts, I ſhall leave all zheortes of 
finance to thoſe who have more lei ſure to at- 
tend to them. | 

4 —_— _ have been prey in 2 
upplies of the foregoing years for pay ing t 

ACS of the — deb! when M mal be 
funded, or whether no ſuch proviſion has been 
made, it is certain that hitherto no intereſt 
can have been paid on more than twelve mil- 
lions and a half of this debt; and therefore, 


that if ſupplies were granted for this purpoſe, 
they have been directed to other channels, and 


muſt be made up hereafter by new ſupplies. 
It is true, that in opening every budget, except 
D 2 the 
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the fir! of the preſent ſeſſion, Mr. Pitt under- 


took to provide not only for the intereſt of 
the navy debt then exiſting, but alſo for the 
intereſt of its probable increaſe during the 
courſe of the enſuing year. Thus in the budget 
of 1794, he appropriated taxes for one mil- 
lion of navy debt to be contracted in the 
courſe of that year. In the budget of February 
1795, he ſtated the increaſe of the navy debt 
to have been, on the preceding Chriſtmas, 
3. 594, oo. ſo that in addition to the million 
which he had provided for 1794, it became 
neceſſary to make proviſion for a further ſum 
of 2,594,000/. and as the increaſe of the 
navy in the year 1795 would probably keep 
pace with its increaſe in 1794, taxes were 
propoſed in that year to pay the intereſt of 
2,594,000/, and 3,594,000/, making toge- 
ther 6,188,000, Ot this ſum 1, 609, 898“. 
were funded in the five per cents. ſo that the 
unfunded debt to be provided for in February 
1795 was 5, 478, 1021. In December 1795 

the navy debt appears to have been 12,507,115 /. 
Deducting 5,475,302/. which are ſaid to have 
been provided for in the preceding February, 
from this ſum, there remained in December 
a further ſum of 7, o29, 131. to be provided 
for by new taxes in this year. It is now pro- 
poſed to fund five millions of this debt, * 


It was propoſed, at the beginning of the ſeſſion, to rovide 
for the intereſt of this ſum by an annual lottery. But that no- 
rel inflitution is reſerved for ſome further exigencies of the war. 

and 


1 


and to make proviſion for a further increaſe, 
during the courſe of the preſent year, of four 
millions. But if the navy debt accumulates 
at the ſame rate as it has done in the year 1795. 
he ought, inſtead of four millions, to have 
= for nine millions. * Reaſoning, 
therefore, from paſt experience the increaſe of 
the unfunded debt, inſtead of twenty millions, 
will more probably be as follows: 


. 
Navy debt and ordnance, including the five 
millions propoſed to be funded - 9,971, 3187 
Further increaſe of the navy debt in the preſent 
year - - - 7,008,940 
Increaſe of Exchequer bills - $00,000 
Expences which cannot immediately ceaſe with 
the war . . . 5500, oo 
22,980, 2 58 
| L. 
* At Chriſtmas laſt the debt was — 12, 50, 11 
In the year 3795 was funded — e898 
14, 117,013 
Deduct the navy debt in 1794 — 5,108,073 
Increaſe of the debt in 1795, and therefore its 
probable increaſe in 1996 - - 17,008, 940 
Debt, for which no proviſion was made in Dec. 9,029,013 
. _ 14:037:953 
Deduct what is propoſed to be funded 5,000,000 


Whole debt to be provided for in the year 1796 9,037,953 
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Hence it appears, that inſtead of ninety- 
four millions, as I had modeſtly ſtated t 
expence of the war, in my former account, * 
the principal of the national debt, excluſive of 
the Emperor's loan, will be increaſed (if peace 
were concluded at the end of the enſuing cam- 
Paign) above one hundred millions. But even 

e computations are certainly much too 
moderate. On the ;th of April laſt, it ap- 
pears that out of the whole ſupplies for the 
year, which were voted ſince the 29th of Oc- 
tober, the ſum of 12,513,082 J. had been ex- 

ed in the diſcharge of part of the arrears 
of laſt year, and in the ſervices of the preſent 
year; ſo that, W 2,822, 389 J. added 
to the navy debt, ſince the 31ſt of December 
laſt, the public exigencies have required more 
than fifteen millions in the firſt three months 
of the preſent year; and if they proceed at 
the ſame rate during the remainder of the year, 
the whole expence of the war will probably 
add to the capital of the public debts * one 
hundred and twenty millions. 

In my former tract I gave as correct a ſtate- 
ment of the whole amount of the funded debt 
as I could collect from the Report of the 
Committee for examining the public accounts 
in 1791; and from the votes of the Houſe of 
Commons, for the laſt four years, which, in- 
cluding the ſtock redeemed by the Commiſ- 
fioners for managing the Sinking Fund, I _ 


* Fats, p. 8. 


to 


( 25 ) 
to be three hundred and thirty-ſeven millions 
nearly ; and with the addition of the Empe- 
ror's loan, about three hundred and forty- 
four millions *. The more accurate account 
of this debt, on the 3iſt of December laſt, 
appears to have been as follows: 


\ 4 * 
Stock in the three, four, and five per cents 311, 847,670 


Preſent value of all the annuities 24,730, 269 
| 336,577,030 

Emperor's loan - . 7,20 55 133 
343,783,072 


By the aſſiſtance of ſome friends, and par- 
ticularly of the Ear/ of Lauderdale, who 
among other valuable communications, has 
favoured me with copies of the ſeveral papers 
which have lately been laid before Parliament 
on the ſubject of the finances, I have procured 
ſuch information as to enable me now to give 
a more correct account of the unfunded debt 
than I have hitherto done. I am ſtill ſenſible, 
however, that its real magnitude conſiderabl 
exceeds what it is ſtated to be in the follow- 
ing account ; and unleſs the arrears in ev 
department are fairly laid before the public, I 
do not ſee how it can ever be poſſible to give 
the whole amount of this part of the national 
debt. 3 | 


Facts, p. 22. 
Navy 
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c. 

Navy debt on the 31ſt of December, 1795 10,788,994 

Ordnance debt on the 31ſt of Dec. 1795, 210,194 
E ch bi . I, £00,000 

9 _ * * of votes 1 3.800 % 6,000,000 
* 2, 500,000 


Ditto, iſſued on the land and malt tax, after de- 

ducting 2,7 50, oool. for thoſe which have been | 

i on account of the preſent year 1,325,000 
Extraordinaries of the army, being* the diffe- 

rence between their amount in the firſt and 

ſecond budgets of the preſent ſeſſion - $35,077 
Probable arrears of the army, not yet brought 

to account, which may be eſtimated at leaſt 
« - - - - 3,590,000 


, 
£.22,862,8 51 


If this ſum be added to the funded debt, 
the whole will amount to three hundred and 
ſixty millions nearly, which is as much as 
the national debt was ſtated to be in my former 
tract, wth the Emperor's loan included. It 
follows, therefore, that if any errors were 
committed in that publication, they were ſuch 
as ought to have ſecured to me the approba- 
tion, and not the cenſure of the Miniſtry; 
for, by leſſening the amount of the debt, I 
muſt have contributed in ſome degree to diſ- 
pel thoſe gloomy apprehenſions which are ſo 
unjuſtly entertained in regard to the expence 


* It is now ed to fund a of this debt, er 
r half of "ll we che bills and — 
lions of the balance due to the Bank. This will increaſe the 
funded and leſſen the unfunded debt. But as the meaſure has not 
yet received the ſanction of Parliament, I have thought it beſt 
to continue the accounts of theſe debts in their — ſtate. 


of 


C9] f 


of the war—a war glorious beyond all former 
example, not only in the number of its vic- 
tories, but ** in having extended our com- 
*© merce ſo far beyond its utmoſt limits in the 
*« moſt flouriſhing times of peace, as to have 


* already ſhed immortal honours on the name 
„„ 


% 


* The affertion may be found in one of the miniſterial 


hlets; the prog is perhaps reſerved for the next publica- 
on of the fame kind, ON 85 " 
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SECTION III. 
On the Loans of the preſent War. 
MY chief objections to the loans of the 
| Þ 


reſent war arofe from their having 
been made, for the moſt part, in the hree per 
cents. rather than in a ſtock bearing a higher 
intereſt, by which means the capital of the 
debt was increaſed unneceſſarily. In juſtifica- 
tion of this practice the miniſterial writers 
ſeem to have recourſe to an opinion ** That 
the intereſt is the only circumſtance to be 
attended to in borrowing money, that the 
** expences of a war mean only the ſums 
which have been actually ſpent in it, and 
that the creation of a needleſs capital is a 
*« matter of perfect indifference, fince it can- 
** not be conſidered as forming any addition 
* to the amount of the public debts.“ — 
Leaving Mr. Pitt's adherents to reconcile 
theſe poſitions with his former ſentiments on 
the ſubject,* I ſhall only obſerve, that at this 


See my Review of Dr. Price's Writings, page 19, &c.— 
but more particularly the debate on Lord 7 Cavendiſi's bud- 
get in the year 1783. In his oppoſition to that budget, Mr. 
Pitt reprobates in the ſtrongeſt terms the plan of borrowing 
in the three per cents, and inſiſts that the only method of con- 
ducting loans fo as to haſten the operations of compound in- 
tereſt in paying off the national debt, is to borrow in the five 
per cents.—See the Parliamentary Regiſter, publiſhed by Mr. 
Debrett, Vol. VIII. | 


Mo- 
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moment the capital, which has been borrowed 
in the preſent war at ſixty-three, is redeeming 
at ſixty · ſix per cent. and that in the year 1792, 
the capital which had been borrowed in the 
American war at fifty-four and a half, was re- 
deemed at ninety- ſix per cent. that is, for every 
t00/. received in that war, the public _ 

ing in 1792 about 17;/. So long, there- 
v4 5 the 3 of the Miniſter boaſt of 
his exertions in providing for the diſcharge 
of the national debt, ſo long will the exceſs 
of the capital, above the money actually re- 
ceived, form a very eſſential part of the ex- 

es of the war. But when he has ceaſed 
to make this proviſion, and conſiders every 
addition to the debt as a perpetual burden 
upon the country, they may then, and not till 
then, recur to the opinions of thoſe ſtateſmen 
who borrowed upon this principle, for a juſti- 
fication of his conduct. 

The miniſterial defence of the laſt loan * 
I do not underſtand. It ſeems to be founded 
on the ſuppoſition that it would have been 
impoſſible to prevail upon the contractors for 
the loan to accept a ſtock which bore a high 
intereſt, or in other words, which did not form 
a capital one half greater than the ſum which 
they advanced. 

It cannot be denied that the loan- mon 
are pretty correct in their ideas of the value of 
a large capital; and though the national debt, 


* IJ mean the loan in December laſt, 
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in the opinion of the miniſterial writers, may 
not be increaſed by funding in the three per 
cents. it is evident that the better judgment of 
thoſe perſons teaches them to regard their pro- 
perty as conſiderably increaſed by this circum- 
ſtance. 

Without entering into any further compu- 
tations on this loan, it will be ſufficient to re- 
mark, that it has borne a premium of ten, and 
even twelve per cent. and therefore that the 
terms, which on eighteen millions give a pro- 
fit to the lenders of 1,800,000/. 4 be highly 
injurious to the public. pq 

Theſe terms have, no doubt, been rendered 
more profitable to the ſubſcribers, by the King's 
Meſſage to Parliament, after the 3 was 
ſettled; and by the reſolution of the Commiſ- 
ſioners to purchaſe in the four per cents. ye 
it was ſettled. But theſc are meaſures which 
have not hitherto been ſatisfactorily explained. 
They happened, indeed, to be well-timed for 
the lenders ;—perhaps a little foreſight might 
have made them equally ſo for the borrower. 
Alt is attempted to account for the latter 
of thoſe meaſures by repreſenting it to have 
been adopted in ca of the impoſſi- 
bility of purchaſing zhree per cent. — in 
the month of November, becauſe the books 
of thoſe annuities were ſhut at that time. 
This explanation can by no means be admit- 


* See Mr. Francis Speech in the Houſe of Commons, on 
Friday, Feb. 26, 1796, page 15. Debrett's Debates, Vol. * 
. ted ; 
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ted; for it is highly improbable that a cir- 


cumſtance which had recurred twenty times 
within the laſt ten years, ſhould not have 
ſooner impeded the operations of the Com- 
miſſioners, and induced them to adopt a ſyni- 
lar conduct, 
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SECTION IV. 


On the Sinking Fund. 
* plan which was adopted by Mr. Pitt, 


in the year 1756, for redeeming the na- 
tional debt J have already proved, * not only 
to be a production of Dr. Price, mutilated 
and rendered impotent by injudicious altera- 
tion, but alſo that it was the weakeſt of three 
plans which had been propoſed fer the pur- 
poſe, and communicated by him in confe- 
quence of repeated application from Mr. Pt 
on that ſubject. Theſe are facts which can 
be no more denied, than that the Miniſter aſ- 
_ the whole merit of the meaſure to him- 
elf, without ever mentioning the name, much 
leſs the ſervices of Dr. Price. His adherents, 
improving on the ſilence of the Miniſter, have 
attempted to depreciate thoſe ſervices, and by 
this means to diſcharge him from every obli- 
gation on their account. The application of 
a million annually in the purchaſe of ſtock is, 
certainly, ** No new invention or diſcovery.” 
But was Dr. Price ever ſo abſurd as to 10 
poſe that he had made ſuch a diſcovery ? His 
plans, it is true, like all other effectual plans, 
were founded on the operations of compound 


* Review of Dr. Price's Writings, chap. ii. 
Inte- 


WW 


intereſt ; but they were not valuable merely 
on this account. They had other merit to 
recommend them, = this Mr. Pitt him- 
ſelf has ſufficiently proved, by adopting the 
weakeſt of them in preference to one of his 
own, which, on the repreſentations of Dr. 
Price, he had been induced to abandon as ſtill 
more weak and ineffectual. * 

The principal objection to the two ſtronger 
plans of Dr. Price aroſe from the additional 
taxes which they would require, to the amount 
of 600,000/, per ann. in the courſe of five 
years. This deterred Mr. Pit from diſtin- 
guiſhing his adminiſtration by adopting either 
of them ; and although he thought it impro- 
per, and even impracticable, to increafe the 
taxes at that time about 120, oool. per ann, 
for five years, he ſoon after found it expedient, 
in a much ſhorter term, to increaſe them for 
other purpoſes about 800,000/, per aun. 
Nay, within the laſt three years the Miniſter, 
who in 1786 ſhrunk from the addition of 
600,000/. per. ann. to the taxes, has had the 
reſolution to increaſe them above four mil- 
lions, and, if the preſent ſyſtem ſhould con- 
tinue two or three years longer, he muſt have 
the ſtill bolder reſolution to increaſe them as 
many millions more. 

The preſent plan for diſcharging the public 
debts, which was enfeebled at the time of its 
firſt eſtabliſhment by injudicious reſtrictions, 


* See my Review of Dr. Price's Writings, page 19, &c. 
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TI have already ſhewn to be ſtill further en- 
feebled, by invariably confining its operations 
to the redemption of ths three per cents,.* In 
the firſt ſeven years, the ſtock purchaſed by 
the Commiſſioners amounted to 10, 109,400/. 
which afforded a free revenue of 303,282/. 
According to Dr. Price's . 
4.076, 572l. ought to have been purchaſed in 
the three per cents. and 5, 038, 133“. in the 
four per cents. which would have given a free 
revenue of 323,762/.; ſo that in this ſhort 
time above 20,000/. per ann. has been loſt to 
the fund, in addition to the much greater loſs 
which it has ſuſtained by the neglect of ex- 
changing the four per cents. into three per cents. 
when the price of the former was ſo nearly 
equal to that of the latter. 

In regard to Mr. Piu's meaſure of pro- 
viding an additional ſum of 1/. per cent. on 
the capital of every new loan, I have already 
explained its operations in diſcharging the 
debt, and proved how much they are im- 
peded by th method of borrowing in the 
three per cents. I have no wiſh to do in- 
Juſtice to Mr. Pitt's meaſures, or in the leaſt 
degree to diminiſh thoſe immortal honours 8 


which he has acquired by his adminiſtration ; 


but I muſt acknowledge, whatever may be 
the opinion of his adherents, that I have yet 
to be convinced that this meaſure deſerves 


* Facts, Sect. V. + Ib. p. 37. 
t Ib. Append. p. 47. $ See Not. 4, page 19. 


ho- 


6-2 
honour. Though the principle is old, the 


roviſion, when applied to the national debt, 
is, I believe, the work of the preſent Chan- 
cellor of the Exchequer, and by this proviſion 
he has certainly ſo 2 made the ſinking fund 
his own. But it was the glory of Dr. Price's 
ſinking fund to be founded upon à ſyſtem of 
peace, by applying the ſavings derived from 
the lapſe of the temporary annuities, and 
from an economical expenditure of the pub. 
lic money, to the real extinction of the = 
In aſſiſting his plans by additional taxes he 

meant to inſpire the nation with confidence, 
from the vigour with which they operated at 
their outſet. By thus inſpiring confidence, at 
a period when it was je wanted, he hoped 
to ſecure a continuance of thoſe peaceful ex- 
ertions, in order effectually to deliver the 
kingdom from its incumbrances and its dan- 
2 On the contrary, Mr. Piti's ſinking 
und is founded upon a ſyſtem of war. In- 
ſtead of reducing, it ſeems calculated only 
with greater facility, to increãſe the national 
debt. Additional taxes are annually laid, not 
for the ſalutary purpoſe of giving vigour to 
the plan by accelerating its operations at the 
outſet, but for the pernicious purpoſe of giv- 
ing vigour to new loans, and of leading the 
nation to ſuppoſe that the faſter its debts are 
accumulating, the ſooner they will be extin- 
guiſhed. The greater amount of the ſums 
appropriated to ſuch a ſinking fund, - only 


proves the growing incumbrances of the na- 
_ F tion ; 
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tion; ſo that when it is boaſted that Mr. 


Pitt has already made an addition to 55 fink- 
ing fund of 770,000/. per ann. the public in 
this triumph have to regret, that within the 
laſt three years the capital of the funded 
debt has been increaſed ſeventy-ſeven millions. 
If the preſent expenditure continues, neither 
the miniſterial exultation nor the public re- 
gret are likely to be leſſened, until the evil, 
which grows one hundred times faſter than 
the remedy, ſhall have acquired that force 
which no deluſion can withſtand, and at laſt 
overwhelm both the lender and the borrower 
in one common ruin. 

Such are the operations of Mr. Piti's ſink- 
ing fund, nor ſhall I conteſt with him for the 


' honour of its invention. I feel but little ſatis- 


faction in contemplating its effects, or behold- 
ing the ſteady perfeverance with which it is 
carried into execution. If the national. debt is 
to be diſcharged by the aſſiſtance of ſuch a 
plan, I am certain that the purpoſe will be ef- 
tected by a much more ſummary procels, 


than the tedious accumulations of compound 
intereſt, 


I cannot conclude this Section witheut no- 
ticing the many wretched inſinuations with 
which the miniſterial writers are continually 
endeavouring to detace the memory of Dr. 
Price, In themſelves they are utterly con- 
temptible ; but when proceeding from the ad- 
herents of Mr. Pitt, they certainly do very 
little honour to Yi adminiſtration, He ſhould 

3 re- 


L993 


recollect that there was a time when, p 
at leaſt much reſpect and eſteem for this 
excellent man, * and anxious to.avail himſelf 
to the utmoſt of his aſſiſtance, he not only 
felt, but expreſſed his obligationsF for the 
lights he had received from him. It ſhould 
alſo be particularly remembered, that Dr. 
Price never intruded himſelf upon any mi- 
niſter with his ſuggeſtions. On the contrary, 
his advice was ſought with earneſtneſs, and it 
was communicated with that ſame diſintereſt- 
ed zeal and alacrity which always diſtinguiſhed 
his exertions for the public good. He never 
diſhonoured himſelf by applying for places 
and penſions, as a recornpence for his ſervices 
— He lived, as he died, an honeft and indepen- 
dent man. \ 


* Extract of a letter from Mr. Pitt to Dr. Price, dated 1 5th 
an. 1786. | 

9 think ſome points may occur which may be better ex- 
« plained in converſation than by writing, an I am anxious 
« to avail myſelf to the utmoſt of your aſſiſtance where it 
% may be ſo material.“ 

Extract of another letter from Mr. Pitt to Dr. Price, dated 
18th April, 1786. 

« I cannot omit adding how much I think myſelf obliged to 
„ you for the lights I have already received from you on the 
« ſubje, and how thankful I ſhall be for any fu ſuggeſ- 
„tions which may occur to you upon it.“ 

+ I mean in private, for I do not know that Mr. Pitt ever 
mentioned his name in psblic. 
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SECTION V. 


On the Public 1 and Expenditure. 


THE annual exceſs of the revenue above 
the expenditure has uniformly been main- 
tained by the Miniſtry, from the firſt eſta- 
bliſhment of the Conſolidated Fund in 1786, 
to the commencement of the preſent war. In 
my Review of Dr. Price's writings, which 
was publiſhed in the year 1792, I gave an 
account of the public finances for five years, 
from 1786 to 1790, from which it appeared 
that the expenditure exceeded the income dur- 
ing that period by 6,230,093/. or on an ave- 
rage, by more than one million and a quarter 
in each year, and that the deficiency had been 
ſupplied by loans and extraordinary receipts, 
amounting to 6, 191, 105 J. Without entering 
further into this ſubject, which cannot be ve 
intereſting at preſent, I ſhall only obſerve, that 
in the years 1791 and 1792 the finances ſeem 
to have improved conſiderably ; and had we 
poileſſed the wiſdom of adhering inviolably 
to a ſyſt-+ f peace, it is probable that in a 
few years the induitry and enterprize of the 
Na» 


6 

nation, by prevailing over the burdens with 
which they were loaded, might have raiſed 
the revenue even above the expenditure; and 
ſo far at leaſt have afforded the Miniſter ſome 
33 for his triumph in the flouriſhing ſtate 
of the country. But the preſent war has de- 
ſtroyed all thoſe proſpects, by creating, in 
the ſhort term of three years, an addition to 
the taxes of more than four millions and a 
half,“ and conſequently increafug the defici- 
ency in the revenue to a greater amount than 
ever. 

In the year 1791, when the income and ex- 
penditure were repreſented to be nearly equal, 
the permanent taxes produced 14, 132, 000. 
In the years 1793, 1794 and 1795 it became 
neceſſary to lay freſh taxes, which, accordin 
to the eſtimates, were to produce 2, 842, ooo. 
In order, therefore, that the revenue ſhould 
be adequate to the public exigencies, it ought 
to Nadel the amount of theſe two ſums, or 
16,974,000/. From the accounts juſt Jaid 
before Parliament, its whole produce in the 


* In this ſum are included the taxes impoſed in the preſent 
ſeſſion of Parliament, 

+ In the year 1792 taxes were repealed to the amount of 
220,000/. but as this was done on the ſuppoſition that the re- 
venue would ſtiu continue to improve ſo as to produce more 
than it did in the preceding year, when the income and expen- 
diture were nearly equal, it is evident that the ſum of 
14, 13a, oool. ought to be taken as the etucient produce of the 
old taxes, and therefore that the taxes which were repealed in 


1792 ought not to be deducted from that ſum, 
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oy ending the 5th of April laſt, appears to 
e been as follows: | 


P £+ 
Produce of the taxes exiſting in 1991 — = — . T3,0;53,ct9 
Produce of the taxes impoſed in the years 1993, £ 
1794, and 179 — — — — 2,328,301 
Deduct the ſum which bas been re- n 
ceived on the ſtock of wine in 
hand, which cannot be accounted £ 
the annual produce of that tax — 357% 0 
'Dedu& alſo the duties of 1796, re- 1 
ceived ſince Chriſtmas — — 48,553 405,573 


Nett produce of the taxes impoſed in the laſt three years — 2,422,783 


— * 
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{ Whole produce of the permanent revenue — — — 15,481,310 
Deficiency = ow» — = — — — 1,492,690 
16,974,000 


If to this ſum be added the annual defi- 
ciency in the land and malt tax, amounting 
to 250, oool. the intereſt paid to the Bank for 
caſh advanced (which in Chriſtmas laſt ex- 
ceeded eleven gy the intereſt paid on 
the unfunded navy debt, &c. &c. I think the 
computation will be very moderate which 
makes the difference between the expenditure 
and the income to be no more than two mil- 
lions. But it will appear from the followin 
ſtatement that this is by no means likely to be 
the whole deficiency, | 
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If to this deficiency of 2,661,948/. be 
added the ſum of 200, oo0 I. which has been 
annually voted for the ſinking fund, and alſo 
the intereſt . uſually paid to the Bank for the 
ſums which are conſtantly advanced by them 
on the credit of the land and malt tax, and 
on other ſecurities, the expenditure, ſuppoſing 
the war even to terminate with the preſent 
campaign, will exceed the revenue on the 
ordinary peace eſtabliſhment by the ſum of 
three millions nearly. But this is not the 


-whole of the evil which is to be apprehended. 


Should the taxes fall in the ſame proportion 
at the cloſe of this war, as they fell at the 
cloſe of the American war, the deficiency 
will be augmented by the further ſum of 
2, 890, oo0]/.“ Suppoſing it, however, to be 
augmented by only halt this ſum, till it 
will be neceſſary to impoſe new taxes to the 
amount of more than four millions and a half, 
in order to place the revenue in the ſame ſitu- 


/ 


* During the American war, the expenditure in any one 
year never exceeded the ſum of '21,690,000/.4 nor the perma- 
nent taxes the ſum of 10,178,00/.+ At the cloſe of that war, 
the revenue, excluſive of the deficiency in the land and malt 
tax, fell ſhort 1,318,800/.5 In the preſent war, the expendi- 
ture of the laſt vear appears to have been 31,181,000/, and 
the amount of the permanent taxes 15,481,000/. If the re- 
venue therefore be diminiſhed at the cloſe of this war in pro- 
portion to the exceſs of the expenditure, and alſo to the exceſs 

- of the permanent taxes above what they were in the American 
war, the deficiency will be found to amount to 2, 890, oool. 
nearly, 8 


8 Dr. Price's State of the Public Debts in 158 3. Sect. 3. page 13. 
+ Dr. Price's Poſticript to the above pamphlet, page 10. 
ob ation, 


C48] 


ation, with regard to the expenditure, as it 
was before the commencement of the war,— 
With this proſpect before us, and at the very 
moment when an application is made for a 
third loan within 2 months, which 
completes an addition to the public debts of 
forty- three millions and a half, we are aſſured 
that we ſhall go out of this war in a better 
ſtate than we went into it.” It is undoubt- 
edly very wrong, and I can honeſtly ſay the 
fartheſt from my intentions, either to alarm 
the nation, or to increaſe the pride and inſo- 
lence of the enemy by aggravating the ac- 
count of our finances. But is it leſs dan- 
gerous or leſs criminal to purſue the contrary 
courſe ?—To allure the nation into a ſyſtem 
of perpetual expence by preſenting falſe views 
of its proſperity and to divert its attention 
from the precipice towards which it is im- 
: pelled, by pointing out the gulph into which 
Its enemies are plunging ? 


{ LJ 2 


SECTION VI. 


On the general State of the Nation. 


IF the aſſertions of the miniſterial writers be 
= well founded, we have very little reaſon to 
| xegret the addition of one hundred millions to 
the debt, or the growing preſſure of the public 
burdens. ** The progreſs of national im- 
«« provement has continued without interrup- 
*« tion The foundations of general credit 
have remained unſhaken.—T he taxes are 
productive. Trade increaſes. — Buildings 
** multiply. *—And the maſs of national pro- 
“ perty accumulates to ſuch a degree, as to 
„ diſtinguiſh the prefent war above the moſt 
„ flourithing years of peace ;” ſo that we are 
almoſt led to wiſh it may be continued merely 
for the ſake of promoting the welfare and 
happineſs of the country, But are they ſeri- 
ous in all this idle declamation and triumph? 
Is it 1 that they ſhould gravely repre- 
ſent the revenue to be productive, = the 
amount of the old taxes has decreaſed, within 


* I ſuppoſe þarracks are included in the number. 


the 


hs” 


„ 


the ſhort term of three years, * above one mil- 


lion and a quarter, and when it is even con- 
ſtantly becoming more deficient in proportion 
as new taxes are impoſed, and the public diſ- 
treſs is aggravated by the continuance of the 
war ? 

With equal reaſon is the nation congratu- 
lated at this time on the improving ſtate of 
its commerce, when the trade of the country 
is known to have diminiſhed ſo dreadfully as 
to oblige thouſands of its manufacturers, for 
want of employ, to enter into the army and 
navy, in order to preſerve themſelves from 
ſtarving. 

Much ſtreſs has been laid on the in- 
creaſed amount of the exports and imports 
during the war. But ſurely very little can be 
inferred in ſuch a ſeaſon from this circum- 
ſtance, Nay, the ſlighteſt attention muſt con- 


vince us that it is merely artificial, and has 


ariſen principally from the war itſelf, The 
cloathing and proviſions for our fleets and 
armies.—The naval ſtores imported,—The 
millions of gold coin, and the other ſupplies 
which have been exported for our ſubſidized 
Allies on the Continent, will eaſily account 
for any increaſe of this kind, and, ſo far 


4. 

* In the year 1792 the produce of the per ; | 

manent taxes was - — 14,3 $4,000 
In the year 1795 the produce of the ſameTaxes 

"FF - : 7 is 13,058,527 
Difference > 1,295,473 
— — 
(3 2 from 
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( 46.9 
frotn being beneficial, prove it to be highly 


injurious to the welfare of the country.“ In 
the year 1788, when we were repreſented to 
be at the height of our proſperity, the exports 
and imports amounted only to 36, 151, oo0l. 
while the cuſtoms produced 3,767,000/. In 


the year 1795, the exports and imports are 


ſtated to amount to 49,447,000/. and thoſe 
very cuſtoms have produced only 3, 247, oool. 
ſo that the one is increaſed above thirteen mil- 
lions, while the other is diminiſbed $20,000 J.! 
Leaving theſe contradictions to be reconciled 
by thoſe who are more intereſted than myſelf 
in deceiving the nation, I ſhall even admit the 
annual average of the exports, during the laſt 
three years to be, according to the moſt exag- 
gerated ſtatements, 24,800,000/7. and the an- 
nual average of the imports to be 21, 200, ooo I. 
fo that the whole may amount to forty-ſix 
millions. Suppoſing now, againſt all com- 


mon ſenſe and probability, that the imports 


and exports are equally advantageous to the 
country, and that a profit is made upon each 
of fifty per cent. In this caſe, which is ex- 
travagant in the higheſt degree, the profits of 
all our foreign trade will amount to twenty- 


*The ſudden increaſe of the exports from 20,394, 180/. in 
1793, to 26,748,083/. in 1794, and to 27, 270, 00“. in 1795, 
{utiiciently proves it to have ariſen from the war; and this is 
further confirmed le the circumſtance of thoſe exports having 
increaſed principally, in the laſt two years, to Germany, while 
they have even decreaſed to Portugal, Spain, the Streights, 
Tur ey, the Britiſh Continental Colonies, and the Britiſh 


V\ eſt Indies. | 
2 three 


(47) 
three millions. And yet even theſe profits, 
when compared 'with the ſums to be in future 
raiſed by taxes,“ will be no more than ſuffi 
cient to pay the ordinary expences of a peace 
eſtabliſhment in this kingdom. : 8 

It it could be proved that national property 
increaſes in proportion as taxes multiply, what 
encouragement might not be derived from the 
proſpect before us? The adherents of adminiſ- 
tration might then triumph with good reaſon 
in our growing proſperity, and war be juſtly 
repreſented as more beneficial to a country 


than the moſt flouriſhing years of peace. 


But it has hitherto been found from experience, 
that the addition of every new tax is ſo far a 
diminution of the general maſs of wealth, and 


inſtead of increaſing the property, that it al- 


ways aggravates the diſtreſs of a country. In 
Great Britain, particularly, every perſon in 
the leaſt acquainted with its preſent, compared 
with its former ſtate, muſt be convinced of 
this fact. In conſequence of increaſed taxa- 
tion proviſions neceſſarily become deater, and 
in this kingdom they have rifen fo much 
higher in proportion than the gen of labour, 
as to render it impoſſible for the poor at pre- 
ſent to maintain themſelves and families by 
their wages. This has produced a growing 
diſtreſs among them, and notwithſtanding 
their number is dirniniſhing, the poor-rates at 
this moment are four times greater than they 


; * See page 41. : 
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were at the Revolution. Whatever appear- 
ance of ſplendor, therefore, the Capital may 
diſplay, the great bulk of the nation is dread- 
fully impoveriſhed ; and every new war, by 
increaſing the difference between the articles 
and the means of ſubſiſtence, aggravates this 
evil in diſcouraging marriage or promoting 
emigration, and in either cate accelerating a 
depopulation which has been gradually going 
on for the laſt century. 

Were an opinion to be formed of the na- 
tional proſperity from a few inſtances of over- 
grown merchants and capitaliſts in the prin- 
cipal towns, we might perhaps be led to con- 
clude, that at no former time had it ever 
attained its preſgnt height. But this is a 
wretched deluſion. 'The commerce, like the 
agriculture of the country, is continually en- 
groſſed into fewer hands, and we are haſten- 
ing into that ſtate which knows only of two 
claſſes of men---the very rich, and the very 
poor. By drawing the capital into one point, 
which was accuſtomed to diverge a thouſand 
ways and afford ſubſiſtence for as many fa- 
milies of moderate fortune, the effect in that 
_ is certainly more ſplendid in appearance, 

ut in reality it is much more injurious to the 
public. It is alſo a melancholy truth that from 
the enormous magnitude of the national debt, 
a great part of the traffic conſiſts of ſpecula- 
tions in the funds ;---a traffic, productive of 
no good to the community, which, by con- 
verting commerce into a ſyſtem of gambling, 
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changes the merchant into a capitaliſt, wha 
employs his money, not in enriching his 
country by laudable enterprize and induſtry, 
but in adding to its diſtreſs by trading in loans 
and contracts. —© | ; | 

To the other evils which have been occa- 
ſioned by the preſent war, muſt be added the 
very ſevere ſhock which it has given to the 
commercial credit of the country. So enor- 
mous have been the expences—lo far have they 
ſurpaſſed all the eſtimates of the Miniſter, and 
all the proviſions which have been made for 
them by Parliament, that, excluſive of the ar- 
rears in the army, the navy, the ordnance, and 
every other department, to the amount of 
many millions, * recourſe has been had to the 
paper credit of the Bank, to ſuch an unprece- 
dented degree, as to oblige the Directors to 
reduce and almoſt entirely to, deſiſt from their 
uſual diſcounts in ſupport of the trade of the 
country. This ſingle circumſtance produced 
a ſcarcity of caſh and a diſtreſs in all mercan- 
tile negociations which threatened the whole 
nation with the worſt conſequences, and a ſe- 


* In a pamphlet which is ſtated to be the ſubſtance of Lord 
Auckland's ſpeech in the Houſe of Lords, on the 2d of May, 
it is gravely aſſerted, that there were at that time neither “out- 
ſtanding debts and demands,” nor “ floating and unfunded 
debt” of any kind; although, in the ſame pamphlet, it is al- 
lowed that the unprovided Navy debt was 2,300,000/. and tha 
the balance due to the Bank, including five millions —— 
to be funded, amounted to more than eleven millions: but 


as it is highly improbable that Lord Auctland ſhonld himſelf 


have written ſuch a book, I do not with to hurt his feelings by 
noticing it as bis publication, ; 
| cond 
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cond loan, amounting to ſeven millions and a 
half, became neceſſary within three months of 
another loan of eighteen millions, in order to 
diſcharge the arrears at the Bank, and to en- 
able them, by recurring to their former diſ- 
counts, in ſome meaſure to reſtore the totter- 
ing foundations of commercial credit, If, 
however, the expenditure continues as it has 
begun in this year, the evil will return, and 
the remedy muſt ſoon be repeated. But a 
credit which is fo often depreſſed by the pub- 
lic exigencies, and which requires the fre- 
quent repetition of ſuch remedies for its ſup- 

rt, is not likely to be long able to maintain 
itſelf, much leſs to afford ground for that mi- 
niſterial triumph on its ſtability which has of 
late been diſplayed with ſo little regard to 
truth or decency. 

It muſt, no doubt, afford great conſolation, 
in the midſt of the dangers and diſtreſs to 
which we are expoſed from accumulating 
debts and taxes, to be informed, that by abo- 
liſhing one hundred and foriy- four offices in 
the Treaſury, and ſubſtituting threeſcore 
others in their ſtead,“ a ſaving has been pro- 
duced which (if the grant had not been ante- 
dated three years) would have been rather 
more than ſufficient to pay Mr. Burke's aft 
penſion. Let it, however, be remembered, 
that the merit even of this economy is un- 


* This: is ſtated in the Treafury pamphlet to which I have 
already alluded in the preſent work. — See note, p. 19. 


juſtly 


* 

juſtly aſcribed to the preſent miniſtry : for 
the abolition of the offices was for the moſt 
part effected by the Marquis of Lanſdovn in 
the year 1782, and the principal ſhare which 
they appear to have had in the alterations, has 
been to ſubſtitute other offices in lieu of them, 
and by this means to reduce a ſaving of 
10,900/. to the very moderate ſum of 2, 700l. a 
year. With equal truth and juſtice are the 
offices ſuppreſſed under the civil liſt attri- 
buted to their care and management, rather 
than to the well-known operations of Mr. 
Burke's bill. But while ſo much zeal is diſ- 
played in recounting the offices which have 
been ſuppreſſed, it would not have been amiſs 
at the ſame time to have added to the cata- 
logue the numerous and very expenſive places 
which have alſo been created by the preſent 
adminiſtration, * Had this been done, it 

would 


In this catalogue may be included the following places: 

Board of Comptrol, for the management of the affairs of the 
Eaſt Indies; conſiſting of a Preſident and two Commithoners, 
who receive 5000/. a Secretary, who receives 1000. per aun. 
Under Secretary—Counſel—Solicitor—Aſſhſtant Solcitor— 
Chief Clerk—twelve other Clerks—Precis Writer—Aſhſtant 
ditto — Accomptant — four Meſſengers — Houſekeeper — and 
Chamber-keeper; the emoluments of whoſe appointments are 
not accurately known. 

Third Secretary of State, with an Under Secretary, Chief 
Clerk, Clerks, Office-keepers, 1 &c. 

Tranſport Board, conſiſting of five Commiſſioners, who re- 
ceive 10001. a year each. Secretary, two Clerks, ſix Affiſtant 
Clerks, Office-keeper, Houſe-keeper, two Meſſengers, and a 


Porter, whoſe emoluments are not known, 
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would have been found that their plan of 
ceconomy has much the ſame tendency to re- 
lieve the nation of its burdens, as the Chan- 
cellor of the Exchequer's ſinking fund has to 
pay off the public debts, which are annually 
increaſing one hundred times faſter than they 
are diſcharged. —But it is needleſs to expatiate 
on a ſubject ſo unprofitable. If the — 


and frugality of Miniſters are the only auxi- 


liaries we can call to our aid, it may well be 


ſaid that our ſituation is forlorn and deſperate. 


The preſent is indeed a momentous period; 
and all the abilities and virtue of the nation 
are neceſſary to extricate us from our diffi- 


culties. But while millions are added an- 


Barrack Eftabliſkment, by which are created ſeventy-five 
places from 70. to 7ool. per ann. 

Foreign Miniſters, ſuch as, a Miniſter to the Swiſs Cantons, 
five or ſix Secretaries of Legation, &c. 

In the Exci/e, a Chairman and Deputy 


Chairman - with additional fala- 
In the Customs, a Chairman and Deputy { ries. 
Chairman - 


In the Pe Office, a Comptroller and Surveyor General, 
Travelling Surveyor, Deputy Clerks, &c. &c. 

In the Secretary of State's Office, many additional appoint- 
ments of Clerks, &c. and the ſalaries of the Under Secreta- 
ries are advanced goo!. a year each. 

In Scotland, additional ſalaries have been given to the Judges 
and Sheriffs. 

To theſe mav he added the New Boards of Agriculture* and 
Naval Architecture; the Telegraph appointments—the addi- 
tional places in every department of the revenue, in conſe- 
quence of the new taxes which have lately been impoſed, to- 
gether with an immenſe multitude of other offices which my con- 
fined knowledge prevents me from enumerating. 


* The Secretary and under Secretary to this board receive a ſalary. The 
commiſſioners I Lclieve for the moſt part officiate gratuitoully. 


2 5 nually 


„ 


nually to the public burdens, while every 
new campaign, diſtinguiſhed principally for 
the enormity of its expence and the length- 
ened proſpect of the war, deſtroys every hope 


of checking the evil in its progreſs, it will 


be in vain to attempt our relief. With an 
ordinary peace eſtabliſhment, already equal to 
the rental of all the landed property, and even 
exceeding the profits of the whole foreign 
trade of the kingdom, if the nation ſhould 
continue to acquieſce in that ſyſtem of pro- 
fuſion, which at preſent exhauſts our re- 
ſources with ſuch tremendous rapidity, I do 
not believe that any effort of virtue or ability 
will be ſufficient to ſave us from ruin. 


FINIS. 
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